
LYNCHBURG CITY COUNCIL 
Agenda Item Summary 

 

MEETING DATE:  October 11, 2005 AGENDA ITEM NO.:  12 
 
CONSENT:   REGULAR:  X CLOSED SESSION:   
 (Confidential) 
ACTION: X INFORMATION:   
 
ITEM TITLE:  Option to Purchase Property on Jefferson Street 

 
RECOMMENDATION:  After a public hearing, authorize the City Manager to sign the option agreement for the 
purchase of 1117, 1201, 1215, and 1221 Jefferson Street.   
 
 
SUMMARY:  A group of local investors, incorporated as Invest Lynchburg, LLC, have offered to purchase four 
City owned lots on Jefferson Street for the purpose of development.  The agreement provides that the 
purchase price shall be the assessed value of the property prior to July 1, 2005, $43,900, provided the value of 
the improvements equal at least ten (10) times the current assessed value of $201,300 and that they be 
constructed within three (3) years of exercise of the option.  The entire option agreement is attached for 
reference.   
 
 This agreement provides an opportunity for the privately funded construction of a new building or 
buildings downtown, something that has not happened for quite some time.  Accordingly, it represents a 
significant milestone in downtown redevelopment efforts.   
 
 
PRIOR ACTION(S):  None 
  
 
FISCAL IMPACT:  $43,900 from the sale of the property plus real property tax revenue from improvements 
valued in excess of $2 million.  
 
 
CONTACT(S):  Kimball Payne, 455-3990 
 
 
ATTACHMENT(S): Option Agreement, graphics showing the properties 
 
 
REVIEWED BY: lkp 
 



RESOLUTION: 
 
BE IT RESOLVED That the Council of the City of Lynchburg hereby determines that the City has no need for 
the City-owned property at 1117, 1201, 1215 and 1221 Jefferson Street, finds that the City’s continued 
ownership of the property is not necessary, vacates the property for any public purpose and hereby approves 
the sale of the property to Invest Lynchburg, LLC, for $43,900. 
 
BE IT FURTHER RESOLVED That the City Manager is hereby authorized to execute the option agreement for 
the sale of the property. 
 
Introduced:       Adopted: 
 
Certified:       
  Clerk of Council 
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